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ItEMARKS  OF  .ME,  McPHEESON. 


COSIMITTEE  OS  BaSKING  ASD  CuKEEKCY, 
HOUSE  OF  REPRESENTATIVES, 

'Wednesday  Morning,  February  6. 

Mr.  Buckner.  The  Committee  is  now  prepared  to  continue  its  hear- 
ing of  the  arguments  relative  to  the  manner  of  printing  the  public 
securities.  I believe  Mr.  McPherson  was  to  be  heard  this  morning,  and 
if  he  is  ready  we  will  listen  to  him. 

Mr.  McPherson.  Mr.  Chairman  and  Gentlemen  of  the  Committee: 
The  bill  before  the  Committee  (H.  K.  Xo.  1808)  proposes  to  dismantle 
the  Bureau  of  Engraving  and  Printing,  and  to  reduce  its  work  to  the 
simple  duty  of  placing  the  seal  of  the  United  States  upon  the  national- 
bank  currency  and  United  States  notes  and  bonds.  It  proposes  to  sell 
and  dispose  of  tlie  enormously  valuable  engraved  stock,  and  tlie  deli- 
cate and  superior  machinery  aTid  fixtures  now  owned  by  the  Treasury 
Department;  and  it  enacts  that  hereafter  all  the  printings,  face  and 
back,  upon  the  national  currency.  United  States  notes  and  bonds,  and 
internal-revenue  stamps,  shall  be  done  by  bank-note  companies.  This 
is  the  proposition  of  the  baidv-note  companies  themselves,  the  bill 
having  been  prepared  by  an  officer  of  one  of  them  and  forwarded  by 
them  for  i)resentation  to  the  House  of  Reiiresentatives. 

It  is  a mistake  to  suppose  that  the  Treasury  Department  has  any 
sensitiveness  about  the  presentation  of  this  bill.  I Imve  the  authority  of 
the  Secretary  of  the  Treasury  for  saying  that  the  whole  question  of  the 
future  manner  of  printing  the  various  issues  named  has,  in  his  annual 
report,  been  remitted  to  Congress  for  determination  as  a (piestion  of 
public  policy;  that  the  only  steps  he  has  taken  in  the  subject-matter 
of  the  bill,  since  he  assumed  office,  liave  been  in  compliance  witli  ex- 
press provisions  of  law ; and  that  he  will  promptly  comply  with  any 
enactment  which  may  be  made  by  tlie  present  Congress.  For  his  opin- 
ions on  these  questions  reference  may  be  made  to  his  rejiort.* 

^ In  what  I have  to  say,  I propose,  first,  to  call  the  attention  of  the 
Committee  to  the  proposition  of  the  bill  itself,  and  then  to  present  some 

views  in  reply  to  those  submitted  to  the  Committee  at  its  late  meetino- 

^ * 


* See  Appendix  A, 
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THE  VITilL  OBJECTION  TO  THE  BILE. 

The  vital  objection  to  the  bill,  which  it  will  be  observed  proposes  to 
1 evolutioiiize  the  existing  system,  is,  that  it  will  restore  the  condition 

< f things  which  existed  in  1802,  when  the  Government  found  itself,  in 
1 his  matter  of  printing  its  notes  and  securities,  at  the  mercy  of  pri^  ate 

< orporations.  So  intolerable  was  the  experience  of  the  Government 
'rith  them,  that  Secretary  Chase  at  an  early  day  was  driven  to  the 

< reation  in  the  Treasury  Department  itself,  of  a printing  Bnrean,  as  a 
oeans  of  protecting  the  Government  from  the  exactions  of  these  cor- 

•mrations.*  Gradually  the  Bnrean  grew  under  the  fostering  care  of 
' Congress,  until  it  has  become  a well-organized  and  thoroughly-equipped 
‘stablishment,  doing  now  all  the  work  upon  tlui  notes  and  bonds  of  the 
Jnited  States,  except  the  final  device  on  the  bonds,  which  is  affixed  in 

he  ottice  of  the  Secretary  of  the  Treasury. 

Since  18fi2  a varying  amount  of  work  has  been  done  by  the  com- 
panies and  the  Bureau;  but  since  1875  the  Xew  York  Bank-Note  Com- 
panies have  executed  no  work  whatever  upon  the  national-bank  notes, 
egal-tender  notes,  or  United  States  bonds.  In  1874  the  printing  of 
the  green  backs  of  the  legal-tender  notes  was  removed  froin  the  New 
York  companies  and  given  to  the  Colnmbian  Bank-Note  Companj  of 
Washington  City.  A year  later  the  printing  of  the  green  tints  and 
black  backs  of  the  national-bank  notes  was  removed  from  the  New 
York  Bank-Note  Companies  and  given,  a portion  of  it  to  the  Bureau 
and  another  portion  to  the  Columbian  Comipany.  The  latter  company 
continued  to  execute  this  work  under  a contract  with  the  Treasury 
Department  until  last  October,  when  the  Secridary,  being  satisfied  that 
the  Bureau,  as  now  organized,  could  execute  that  work  at  a cost  of 
$40,000  a year  less  than  it  had  paid  the  Columbian  Company  for  it,  and 
also  that  the  Bureau  coidd  execute  it  for  a lower  sum  than  any  other 
party,  he  brought  that  work  into  the  Bureau,  so  that  it  is  now  printing 
the  backs,  the  faces,  and  tints  upon  all  the  currency  of  the  country. 

It  is  likewise  printing  the  internal-revenue  stamps,  except  the  propri- 
etary, check,  and  tin-foil  stamps,  at  a cost  to  the  Government  of  $08,000 
a year  less  than  was  paid  the  New  York  companies  for  the  same  work 

last  year. 

I think  there  can  be  no  difficulty  in  establishing  the  claim  that  the 
Bureau  is  now  doing  all  of  this  work  more  perfectly  than  it  has  ever 
been  done  outside.  By  that  I mean,  not  only  are  those  plates  which 
the  Bureau  is  authorized  to  make,  engraved  in  a higher  style  of  art,  so 


* See  Appendix  B. 


as  largely  to  decrease  the  possibility  of  counterfeiting,  and,  indeed,  as 
to  these,  almost  to  destroy  the  danger  of  counterfeiting ; but  the  printing 
itself  is  done  with  a greater  degree  of  care,  with  a higher  finish,  and, 
generally,  with  greater  artistic  skill  than  ever  before  in  its  history,  and 
with  greater  artistic  skill  than  has  ever  been  placed  upon  like  issues  by 
any  i)rivate  contractor,  or  than  has  ever  been  placed  upon  the  issues  of 
any  other  Government  in  the  world. 

The  proposition  of  this  bill  is  to  destroy  this  organization;  to  sell  its 
material;  to  strip  the  Government  of  all  the  advantages,  protections, 
and  safeguards  Avhich  this  organization  has  created;  and  to  exj)ose  the 
Government  to  all  the  dangers,  inconveniences,  annoyances,  and  cost- 
liness incident  to  the  execution  of  this  vastl\'-imj)ortant  work  by  a 
combination  of  private  corporations;  and  besides,  to  take  for  granted 
that  no  harm  will  ever  come  to  either  the  country  or  the  ]>eople  from 
anything  which  they  may  combine  hereafter  to  do.  The  proposition 
by  its  baldness  ])roves  its  paternity,  and  must,  I feel,  repel  every  pru- 
dent man  who  takes  time  to  consider  how  near  to  the  people  is  the 
safety  of  the  currency,  and  how  dangerous  it  is  to  tamjier  with  safe- 
guards carefully  created  for  its  protection. 

It  is  not  surprising  that  the  experienced  and  able  gentleman  em- 
ployed to  represent  the  oldest  of  these  companies,  failed  to  endorse  this 
bill,  tor  his  ])ractical  knowledge  acquired  as  (Secretary  of  the  Treasury 
could  not  have  tailed  to  awaken  him  to  the  dangers  which  Inrked 
within  it.  1 cannot  feel  it  necessary  to  take  up  any  of  the  time  of 
the  Committee  in  elaborating  objections  to  so  absurd  a ])ropositiou, 
and  therefore  proceed  to  meet  the  specific  point  suggested  by  Governor 
Boutwell. 


THE  bureau  WHH.L  WANAUEH — NO  SURREPTITIOUS  ISSUE  FR0:M  IT. 

The  Governor  admits  that  during  its  entire  history,  “upon  the  whole, 
this  Bureau  has  been  well  managed,”  and  that  “it  has  never  appeared 
that  there  was  any  issue-  from  it  of  public  paper  or  evidence  of  ])ublic 
indebtedness  in  a surreptitious  manner.”  He  says,  further,  that  “ in 
this  Bureau,  under  the  present  system,  where,  as  I am  told,  additional 
safeguards  to  those  in  my  time  have  been  established,  and  where  it 
would  well  pay  the  Committee  to  go,  you  will  find,  I think,  the  best 
system  that  exists  on  the  face  of  the  earth,”  and  that  “ nowhere  is 
there  to  be  found  in  the  world  a system  of  checks  so  ample,  so  minute, 
and  so  perfect  as  exists  in  this  Bureau.” 

His  proposition  is,  not  that  this  bill  should  be  enacted,  which  proffides 
that  all  the  work  shall  be  done  outside  of  the  Department,  except  the 
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mere  affixing  of  the  seal,  but  that  “ where  there  will  be  two  imiiressions 

< 'll  any  evidence  of  ]>ublic  indebtedness,  one  of  them  should  be  made  in 
1 he  Treasury  Department  and  one  outside  of  the  Department.  Where 
1 here  are  more  than  two,  that  the  work  additional  should  be  given  to 
]>arties  outside,  if  it  can  be  as  economically  done  by  them  as  it  can  be 

< [one  in  the  Treasmy  Department.” 

THE  PLEA  OF  OREATER  SECURITY  FROM  DIVISIOX  OF  WORK. 

The  main  thought  which  is  pressed  upon  the  Committee  in  this  con- 
1 ectioii  by  all  the  parties  in  interest,  is  that  additional  security 
A dll  be  given  by  this  division  of  labor,  and  that  such  division  will 
I lake  more  difficult  a spurious  issue  of  paper.  There  is  plausibility 
i 1 this  suggestion,  but,  like  most  plausible  things,  it  will  not  bear  the 
1 3st  of  examination.  This  ivill  apiiear  from  a statement  of  the  pro- 
(.  esses  through  which  this  paper  must  pass  before  it  can  become  a note 
I eady  for  issue. 

The  paper  is  made  in  an  establishment  oAvned  by  a pi’iAmte  party^ 
i nder  a contract  with  the  GoA  ernment,  and  is  made  immediately  under 
(rovernment  superAdsion;  such  superAdsion  being  of  the  most  thorough, 
I erfect,  and  complete  character.  The  pajier,  when  made,  is  counted 
g nd  examined  at  the  mill,  and  then  sent  to  the  Treasury  Department 
f )!•  A'erification  of  the  count  of  sheets  for  settlement  with  the  contractor. 
The  pajier  in  transmission  is,  of  course,  in  greater  or  less  peril  of  loss,, 
g nd  it  Avas  because  of  this  peril  that  Secretary  Chase  originally  formed 
t lie  purpose  of  having  the  paper  manufactured  in  the  Treasury  Depart- 
1 lent.  The  paper  is  then  counted  in  the  office  of  the  Secretary  of  the 
1 'reasury,  and  is  ready  for  issue  to  be  printed.  If  the  party  charged 
A dth  the  iirinting  Avork  in  Xew  York,  the  blank  paper  would  be  shipped 
t lienee  by  freight  or  exjiress,  making  risk  ^o.  1.  It  would  then  be  deliA'- 
€ red  by  the  transporting  company  to  the  printing  company,  Avhich  is  risk 
1 To.  2.  The  printing  company  would  then  make  the  impression  required 
I y its  contract.  The  paper,  thus  printed,  aa  ou Id  then  be  sent  to  the 
c onipany  authorized  to  make  the  second  printing  upon  it,  which  Avould 
i lA'oh'e  the  carrying  of  it  from  one  part  of  the  City  of  Neiv  York  ta 
g nother,  making  risk  Xo.  3.  The  second  coiii[)an3*,  haAdng  made  its 
i npression,  would  shij)  the  paper  thus  printed  to  the  Treasury  Depart- 
iient,  making  risk  Xo.  4.*  Whilst  in  the  possession  of  both  those 
t ompanies,  the  paiier  Avould  be  subject  to  the  oiieration  of  the  business 
1 iw,  admitted  by  GoA^ernor  Bout  well,  that  the  safeguards  used  by 
1 iWate  companies  in  doing  Avork  for  their  customers  are  ueA^er  equal 


1 


f 


* See  Appendix,  Table  C. 
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to  those  used  by  the  Government.  Besides,  the  ]iaper  as  then  shipped 
to  the  Treasury  Department  would  IniAe  upon  it  tAA’o  of  the  three  im- 
pressions required.  In  case  any  portion  of  it  be  cai>tured  AAhile  in 
transitu,  the  difficulties  of  the  counterfeiter  would  be  diminished  by  the 
tact  that  two  genuine  impressions  would  already  be  upon  it;  and  all 
his  skill  and  resources  and  money  could  be  given  to  the  perfection  of 
the  one  plate  necessary  to  its  conqiletcness. 

It  appears  to  me,  therefore,  utterly  untenable  to  hold  as  a matter  of 
fact  that  such  a .sj'stem,  which  takes  the  risks  incident  to  the  transac- 
tion of  business  in  tAvo  different  establishments,  each  confessedly  less 
perfect  in  system  and  checks  than  the  Bureau.  Avhich  assumes  all  the 
risks  of  carriage  between  them,  and,  in  addition,  the  risk  of  placing 
this  paper  upon  tAvo  different  occasions  in  public  couA'eyances  and  in 
danger  of  capture  by  Avily  and  unscrupulous  counterfeiters  and  their 
abettors,  can  be  held  to  be  more  safe  than  the  existing  system  which 
submits  to  the  superior  organization  of  a Government  Bureau  the 
entire  charge  of  the  paper  from  the  moment  it  is  turned  oA’er  by  the 
Secretary’s  office,  until  it  is  ready  for  deliA’ery  to  the  proper  officials  . 
the  Comptroller  of  the  Currency  as  to  bank-notes,  and  the  Treasurer 
of  the  United  States  as  to  United  States  notes.  Both  these  offices  act  as 
a check  upon  the  Bureau,  examining  and  counting  the  work  delivered 
to  them  by  it. 

THE  CHECKS  IX  THE  BUREAU. 

But  it  is  asked,  what  of  the  guards  in  the  Bureau  ? The  Committee 
will  understand,  then,  that  the  Bureau  of  Engraving  and  Printing 
cannot  receii’e  a sheet  of  pajier,  except  from  the  office  of  the  Secretary, 
and  it  is  bound  to  account  to  the  office  of  the  Secretary  for  eA'ery  sheet 
so  issued,  and  does  so  account  CA  ery  day.  As  betAA  een  the  Bureau  and 
the  office  of  the  Secretary,  the  check  is  absolute,  and  no  one  Avho  has 
eA'er  examined  the  mode  of  business  betAA  een  the  two  organizations  has 
failed  to  admit  that  the  check  there  is  perfect.  1 liaA  e in  my  hand  a 
statement  taken  from  the  books  of  the  Secretary’s  office,  showing  as  to 
United  States  note  paper,  Avhich  is  a special  pajier,  issued  from  June, 
1809,  to  December  31,  1877,  that  eA’ery  one  of  the  forty-fiAe  million 
sheets  issued  has  been  accounted  for,  and  that  as  to  the  Bureau  not  a 
single  sheet  received  by  it  has  been  lost  by  neglect,  accident,  or  other 
cause.  The  same  is  true  of  the  jiaper  furnished  for  other  issues.  But 
during  this  time  eighteen  sheets  were  lost  by  the  Bank-Xote  Comjianies, 
besides  14,644  rejiorted  as  destroyed  by  tire  in  the  American  Bank- 
Xote  building.* 

* See  Appendix  D. 
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As  for  the  checks  within  the»  Bureau  they  are  fully  as  complete — 
each  division  being  treated  as  a separate  organization,  being  charged 
with  every  sheet  of  paper  which  enters  it,  and  being  required  to  ac- 
count for  all  of  them,  before  its  responsibility  is  relieved.  Likewise 
each  division  charges  each  person  with  every  sheet  received  by  him  or 
her,  and  requires  an  account  of  every  sheet  issued  before  resx)onsibility 
is  I'elieved.  And  the  Bureau,  like  a large  banking  establishment,  is 
held  each  day  until,  by  the  return  of  every  sheet  issued,  there  is  proved 
to  be  absolute  accuracy  of  work. 

CAKE  AA'D  ISSITE  OF  THE  PLATES. 

As  to  the  i)lates  themselves,  they  are  in  the  custody  of  three  persons 
specially  appointed  lor  that  puri>ose  by  the  Secretaiy  of  the  Treasury, 
one  a custodian  in  chief,  the  other  two  being  sub-custodians — one  for 
each  of  the  two  vaults  in  which  the  i)lates  and  engraved  stock  are 
kept.  These  vaults  are  locked  by  combinations  known  onlj-  to  the  pei- 
sons  who  carry  them,  neither  one  knowing  the  combination  of  the  other, 
and  the  vaidts  cannot  be  unlocked  except  with  the  co-operation  of  two 
l)ersous  as  to  the  one,  and  three  persons  as  to  the  other,  and  are  always 
unlocked  in  the  presence  of  an  ofticer  of  the  Bureau  or  a trusty  em- 
ployee. No  i)late  can  be  obtained  from  these  vaults  for  use  either  in 
printing  or  engraving,  except  with  the  knowledge  of  these  custodians, 
and  u])on  a requisition  made  by  a superintendent  of  division.  The 
I)lates  issued  are  charged  to  the  sui)erintendents  requesting  them,  and 
by  them  are  charged  to  the  workmen  handling  them.  During  the  en- 
tire time  in  which  these  plates  are  outside  of  the  vaults,  they  are  under 
constant  supervision  by  i>ersons  detailed  for  that  purpose;  and  the 
entire  force  so  engaged  are  held  within  the  limits  of  the  Jtureau 
until  every  jdate  is  returned,  checked  off,  and  restored  to  its  i)roi)er 
place  in  the  vault.  So  that  the  loss  of  a idate,  as  well  as  the  misuse 
of  a jdate,  are  placed  beyond  the  range  of  i)robability. 

NO  PERSON  CAN  MAKE  TWO  IMPRESSIONS  ON  A NOTE. 

Still  further : The  printing  upon  the  backs  of  the  legal  tenders  is 
done  by  workmen  eniiiloyed  in  one  part  of  the  Bureau,  and  the  printing 
done  on  the  faces  of  the  same  notes  is  done  by  other  printers  emiiloyed 
in  another  part  of  the  Bureau.  The  two  printings  ujion  the  backs  of 
the  national-bank  notes  are  likewise  executed  by  vv'orkmen  employed  in 
different  iiarts  of  the  Bureau,  while  the  faces  of  all  the  notes  are  printed 
in  still  another  iiortion  by  dilferent  iiersons.  The  printing  of  the  seal 
uiion  the  faces  of  these  notes  and  of  the  charter-number  upon  the 
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national-bank  notes  is  also  done  in  a different  room,  in  a different  por- 
tion of  the  Bureau,  by  different  persons.  The  numbering  of  the  legal 
tenders  and  the  serial  numbering  of  the  national-bank  notes  are  exe- 
cuted in  still  another  room,  in  a different  portion  of  the  Bureau,  by 
different  persons,  and  by  a different  process.  So  that  no  one  person  has  . 
the  opportunity  to  make  more  than  one  impression  uxion  a note. 
And  at  every  step  of  these  processes  the  WAirk  is  done  under  careful 
supervision,  and  accurate  record  is  made. 

IMPOSSIBILITY  OF  I3IPROPER  ISSI  E. 

To  supi)ose  collusion,  by  which  any  number  of  i)ersons  inside  the 
Bureau  could  combine  to  issue  a note  impro])erly,  is  to  suiijmse  a col- 
lusion which  would  invoh’e  the  complicity  of  those  in  charge  of  the 
Secretary’s  iiaiier-room,  which  issues  the  iiai>er  to  the  Bureau,  and  of 
the  custodians  of  the  vaults  who  issue  the  plates  to  the  Bureau — all  of 
whom  are  independent  of  the  Bureau  and  are  directly  responsible  to  the 
Secretary — and  must  embrace,  within  the  Bureau,  the  superintendent 
of  the  stock-v’ault,  all  the  superintendents  of  the  vmrious  divisions,  and 
a considerable  portion  of  the  force  scattered  through  different  divisions, 
besides  those  emiiloyed  in  the  general  suiierintendence  and  organiza- 
tion, and  the  officers  of  the  Bureau  itself;  and  that  the  collusion  should 
continue  not  for  a day  but  during  the  entire  time  recpiired  to  jirodufee 
the  VTirious  impressions  ux)on  the  note — which  is  sirujily  beyond  the 
limits  of  human  credulity.  Such  a thing  has  not  occurred  and  could 
not  occur,  and  no  intelligent  man  having  knowledge  of  these  processes 
can  seriously  have  a doubt  respecting  it. 

To  illustrate  further  the  extreme  care  taken,  let  me  say  that  as  a 
protection  against  a i>rinter  making  more  imxiressions  than  he  accounts 
for,  there  are  two  safeguards.  One  is,  that  he  is  charged  with  the  num- 
ber of  sheets  he  receives,  and  he  must  return  the  same  number,  either 
lirinted  or  blank ; and,  besides,  there  is  attached  to  each  i)ress  an  auto- 
matic register  which  registers  every  impression  made  upon  the  press. 
The  account  made  by  the  register  is  comiiared  with  the  account  ren- 
dered by  the  iirinter,  and  with  the  account  of  the  division  issuing  to 
him  the  paper,  and  the  printer  is  allowed  to  leave  the  premises  only 
after  it  ai)i)ears  by  their  agreement  that  each  imiu’ession  made  is  uiion 
a sheet  returned.  So  that,  at  every  i)oint,  from  the  receipt  of  the 
pajier  to  its  completion  as  currency,  there  is  a minute  and  imrfect  series 
of  checks  which  places  a surreptitious  issue  beyond  the  range  of  iios- 
sible  occurrence. 

It  must  be  due  to  the  absence  of  such  checks  that  surrei)titious 
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issues  have,  at  various  times,  been  made  from  offices  of  the  bank-note 
companies. 

AS  A MATTER  OF  FACT,  NO  ADDITIONAL  SECURITY  OBTAINED  BY 

DIVISION. 

The  result  of  it  all  is,  that,  however  we  may  theorize  on  the  judi- 
ciousness of  having-  one  or  more  impressions  done  outside  the  Bureau, 
experience  has  proved  what  was  substantially  admitted  by  everybody 
in  Congress  last  March,  when  the  point  was  suggested,  that,  as  a matter 
of  fact,  there  is  “no  additional  security  obtained  in  that  way.” 

WHY  THE  BUREAU  CAN  DO  SUPERIOR  WORK  AT  LOWER  RATES. 

Allusion  was  made  to  the  fact  that  the  Government  system  of  checks, 
on  the  whole,  was  costly,  while  being  perfect.  This  is  true ; it  costs 
something  to  reach  absolute  safety,  but  absolute  safety  is  worth  its 
cost.  It  costs  us  something  to  plit  upon  the  plates  made  by  this 
Biu’eau  a higher  grade  of  workmanship  and  a greater  degree  of  labor 
than  has  been  put  upon  like  plates  made  for  the  Government  by  out- 
side parties,  doing  the  work  under  contract,  and,  of  course,  largely  for 
the  profit.  But  the  Bureau  can  bear  the  cost  of  this  increased  Ge-i- 

o 

lance  and  of  the  superior  workmanship;  can  pay  its  labor  better,  and 
can  still  execute  the  work  at  a less  cost  to  the  Government  than  out- 
side parties,  because  it  has  no  business  expenses  or  legislative  expenses 
to  meet,  no  bad  debts  to  lose,  and  no  profits  to  provdde  for  division 
among  owners.  I do  not  know  but  that  I should  qualify  the  remark 
about  the  Bureau  having  no  profits  to  provfide,  for  1 am  not  sure  that 
the  $600,000  of  this  year’s  appropriation  to  be  returned  unexpended 
to  the  Treasury,  and  the  $108,000  additional  saved  on  stamp  and  note- 
work,  might  be  fairly  held  to  be  a cash  dividend  for  1878  to  the  peo- 
ple of  the  United  States. 

THE  ANALOGIES  OF  THE  COINAGE. 

The  argument  on  the  other  side  is,  that  the  Government  cannot,  in 
the  nature  of  things,  execute  this  work  with  absolute  safety  in  its  own 
establishment  and  by  its  own  agents.  I answer,  such  has  not  been  the 
opinion  of  Congress  uniformly  from  the  beginning  of  the  Government 
to  this  time  as  to  the  making  of  the  coin  of  the  country.  But,  on  the 
ither  hand,  the  Government  has  always  undertaken,  by  its  own  agents 
ind  under  its  own  supervision,  to  place  upon  the  gold  and  silver  bull- 
on  the  stamps  which  are  the  authentication  of  value.  In  point  of  prin- 
ciple, the  workers  in  gold  and  silver  bullion  in  the  United  States  have 
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as  much  right  to  complain  that  the  Government  insists  upon  keeping 
within  itself  the  making  of  the  coin,  as  the  printers  of  bank  notes  have 
to  complain  that  the  United  States  insists  upon  iirinting  upon  its  paper 
the  various  impressions  which  are  necessary  to  give  it  autheutication 
as  safe  representative  of  value.  I can  see  no  difierence  in  point  of 
principle  between  the  two. 

Every  one  of  these  impressions  is  a necessary  part  of  the  note,  the 
impressions  upon  the  back  and  the  impressions  upon  the  face  alike. 
Of  the  two  classes,  the  impression  upon  the  face  is  that  which  con- 
stitutes the  great  protection  of  the  people  against  the  art  of  the  coun- 
terfeiter. Now  if  you  allow  all  that  work  to  be  done  by  outside  par- 
ties, and  claim  that  the  affixing  of  the  seal  is  a sufficient  exercise  of  the 
Government  authority,  you  not  only  do  not  follow  the  analogies  of  the 
coinage,  but  you  confine  the  Government  to  that  portion  of  the  work 
which  is  of  the  very  least  protective  value,  the  seal — which,  it  has 
been  claimed,  could  be  imitated  any  morning  before  breakfast  by  an 
expert  Avorkman.  I maintain  that  not  only  is  that  unwise,  but  that 
any  manipulation  of  this  paper  by  anybody  outside  of  the  GoA'ernment 
is  a departure  from  the  true  theory. 

It  is  nothing  to  the  argument  to  say  that  the  analogy  as  to  coinage 
fails  because  the  Go\"ernment  does  not  mine  the  gold  and  sih^er  but 
only  buys  as  much  as  is  necessary  for  its  purposes.  The  Government 
does  precisely  the  same  thing  with  its  paper,  although  it  might,  and 
as  the  paper  is  special,  it  probably  should  actually  make  it.  But  it 
now  buys  the  paper  just  as  it  buys  the  gold  and  sih’er  bullion;  then  it 
prints  upon  the  paper  the  de\'ices  established  by  law  for  the  jiurpose 
of  authentication  as  an  instrument  of  exchange.  The  fact  that  in  the 
one  case  it  requires  a large  amount  of  money  to  buy  the  bullion,  and 
in  the  other  a comparatively  small  amount  to  buy  the  paper,  does  not 
affect  the  principle. 


DANGERS  OF  THE  CONTKACT  SYSTEAI  IN  THIS  CHARACTER  OF  AVORK. 

There  is  another  consideration  which  it  ai)pears  to  me  this  Com- 
mittee cannot  disregard,  viz.,  the  general  unwisdom  of  the  GoA’ernment 
employing  contractors  to  do  what  it  can  perform  for  itself.  GoA  ^rnor 
BoutAvell  made  the  point  in  the  close  of  his  argument  that  the  GoA'ern- 
ment  ought  not  to  pursue  any  business  Avhich  can  be  proi)erly  aAmided. 
The  true  rule,  rather,  is  that  wherever  the  GoA^ernmeut,  in  the  discharge 
of  any  function  committed  to  it,  can  discharge  that  function  directly 
by  its  OAvn  responsible  agents,  it  is  better  that  it  be  so  done  than  that 
other  agencies  should  be  employed,  for  the  sufficient  reason  that  the 
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mevitiible  result,  under  every  form  of  Goveruineut,  of  the  relation  of 
contractor  to  the  public  service  is  generally  demoralizing  and  often 
corrupting,  the  more  demoralizing  and  the  more  corrupting  in  propor- 
tion to  the  amounts  involved.  Even  this  business  of  bank-note  printing 
has  furnished  an  illustration  of  this  truth.*  Whatever  may  be  said  of 
the  two  systems  in  ordinary  transactions,  it  certainly  is  not  a proper 
system  to  ap])ly  to  so  delicate  and  important  work  as  the  preparation 
of  the  jiaper  currency  of  the  country.  That  should  be  done  always  in 
the  best  style  so  as  to  insure  the  greatest  possible  safety  and  protection 
against  loss  from  counterfeiting  and  other  causes;  and  it  is  not  in  the 
nature  of  the  contract  system  to  have  the  work  as  well  done  by  parties 
whose  thoughts  are  largely  upon  protits,  as  by  the  Government  itself, 
whose  purposes  are  chiefly  thoroughness  and  ])rotection. 

PAST  ACTION  OF  CONOKESS. 

Attention  has  been  called  to  the  fact  that  on  previous  occasions  Com- 
mittees of  Congress  in  1865>  and  1874  rei>orted  in  favor  of  a division  of 
this  work.  But  this  Committee  will  remember  that  on  both  thoso*occa- 
sions  the  Bureau  was  not  in  a position  to  demonstrate  its  superiority 
for  the  work,  xluiid  the  charges  and  counter-charges  which  were  made, 
and  the  clouds  of  uncertainty  thereby  created,  it  is  not  wonderful  that 
Committees  sought  refuge  from  their  difliculties  in  the  expedient  of  a 
di^^sion  of  work,  which  they  suggested.  But  the  issue  now  is  entirely 
clear.  Governor  Boutwell  fraidclv  admits  that  “ the  administration 
of  this  Bureau  now  is  acceptable  to  all,  and  is  not  open  to  criticism  on 
the  part  of  anybody.”  That  being  so,  there  is  no  room  for  disagree- 
ment on  the  speciftc  questions  of  fact  which  enter  into  this  case.  As 
to  economy,  greater  safety,  greater  promptness,  and  more  thoroughness 
of  work,  it  must  be  admitted  that  the  advantage  is  all  with  the  Bureau. 

The  point  made  that  the  i)roposed  change  is  necessary'  to  satisfy  a 
public  seiitimeht  asking  it,  is  of  little  force  when  it  is  remembered  that 
there  is  no  reason  for  the  “public  sentiment” so  called;  that  there  is 
no  evidence  of  its  existence  except  such  as  is  created  by  the  efforts  of 
these  parties ; and  that,  as  an  indication  of  actual  public  seutiment,  this 
claim  is  ])urely  fictitious. 

I have  said  there  is  no  reason  for  it,  and  it  proceeds  on  an  unfounded 
notion  that  the  Government  cannot  well  and  safely  do  the  work.  There 
is  no  mystery  about  the  management  of  sueh  an  establishment.  It 
simiily  requires  to  be  run  on  business  princij)les.  It  only  involves  the 
emiiloymeut  of  competent,  intelligent,  and  faithful  agents,  and  the 


application  to  their  various  work  of  the  checks  and  safeguards  which 
are  necessary  to  the  protection  of  the  work  itself.  • 

Besides  being  the  cheapest  method  of  doing  this  work,  the  Govern- 
ment has  at  present  the  incidental  advantage  of  being  able  to  execute 
it  with  greater  promptness  than  would  be  possible  if,  in  order  to  pro- 
duce these  securities,  it  was  necessary  to  communicate  with  several 
different  points  and  parties.  The  Secretary  of  the  Treasury  has  imme- 
diate command  of  all  the  resources  of  the  Bureau,  and  in  an  emergency , 
such  as  occurred  last  fall  in  printing  the  four  per  cent,  bonds,  is  able 
to  have  the  work  done  with  necessary  promptness.  It  couhl  not  have 
been  so  done  then  if  the  work  had  been  executed  in  part  by  outsiders. 

I admit  that  there  have  been  alternations  of  opinion  in  the  various 
stages  of  this  controversy.  There  have  been  times  when,  owing  to 
special  circumstances,  the  weight  of  authority  was  in  favor  of  di\’iding 
the  work;  but  within  the  last  few  years  the  decided  tendency,  both  in 
Congress  and  in  the  Department  by  the  Secretaries,  has  been  in  favor 
of  bringing  all  the  work  of  the  Department  into  the  Bureau,  as  being, 
on  the  whole,  best  for  the  iniblic  service.  This  growth  of  preference 
has  been  the  result  of  a clearer  and  more  intelligent  judgment  than 
was  imssible  to  the  inexpert  at  an  earlier  period.  If  this  Congress,  as  a 
result  of  investigation,  should  pronounce  as  distinctly  as  the  last  Con- 
"ress  did  in  favor  of  the  execution  of  this  work  in  the  Treasury  Depart- 
ment,  great  public  benefit  will  flow  from  it.  The  companies  would  prob- 
ably accept  such  a verdict  as  final;  would  cease  their  importunities;  and 
would  lea^'e  the  Bureau  to  its  proper  development  as  a necessary  organic 
branch  of  the  administration.  The  companies  would  be  remitted  to 
their  natural  market,  the  commercial  work  ot  this  country  and  of  such 
other  countries  as  they  can  command.  Their  energies  would  then  be 
expended  in  building  up  a custom-work  which  would  be  promotive  of 
the  general  interests,  as  well  as  their  particular  interests,  in  place  of 
the  perpetual  anxiety  and  the  exhausting  expensiveness  of  these  spo- 
radic efforts  once  more  to  get  possession  of  the  Government  work. 

PAST  PROFITS  OF  THE  COMPANIES. 

Of  course  these  companies  cannot  be  blamed  for  endeavoring  to 
maintain,  as  a matter  of  revenue,  the  profits  which  have  hitherto  ac- 
crued to  them.  Since  the  breaking  out  of  the  war  they  have  received 
from  the  Government  for  work  done  upon  the  notes,  bonds,  and  inter- 
nal-revenue stamps  the  striking  sum  of  eleven  million  four  hundred 
and  seventy-eight  thousand  dollars.*  During  the  war  their  orders 
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were  large,  and  their  profits  must  have  dieeii  enormous.  Tlie  volume 
of  their  business  largely  expanded,  aud  with  it  their  capital  stock 
heavily  watered,  1 hear,  according  to  the  custom  of  that  day.  With 
the  dimiuutioii  of  deuiaud  by  the  Government,  aud  the  general  pros- 
tration of  business,  they  no  doubt  keenly  feel  the  difference  between 
having  and  not  having  large  Government  orders;  but  I suggest  that 
It  IS  no  part  of  the  business  of  the  Government  to  see  to  it  that  any  par- 
ticular man  or  corporation  has  profitable  em]doyment  from  it.  And  it 
IS  as  a part  of  the  necessary  risk  of  business  with  the  Government  that 

these  gentlemen  now  find  themselves  deprived  of  what  has  hitherto 
been  the  source  of  large  profit. 

PRECEDENTS  P’OR  ACTION  COMl'LAINED  OF, 

Stress  was  laid  by  one  of  the  speakers  upon  the  charge  that  the 
Government  was  tyrannically  oppressing  these  companies.  The  Gov- 
ernment iu  this  matter  is  pursuing  a line  of  ])olicy,  such  as,  in  promo- 
tion of  the  public  interest,  it  has  pursued  iu  other  cases  as  well,  and 
with  no  purpose  of  oppression.  In  the  matter  of  typographical  print- 
ing, tor  a long  series  of  years,  the  plan  of  the  Government  was  to  have 
Its  work  done  by  a contractor,  and  it  is  a paid  of  the  political  history 
3t  the  country  that  large  fortunes  w^ere  built  up  in  Washington  by 
lavorecl  public  printers.  Finally  the  corruption,  wastefulness,  and 
. scandal  connected  with  this  system  compelled  its  discontinuance,  aud 
IS  a result  the  Government  Printing  Office  has  grown  up,  overshadow- 
ng  private  establishments,  and  impairing  the  value  of  material  and 
estroyiiig  the  business  of  persons  who  had  embarked  their  capital  iu 
hat  kind  of  printing.  For  a long  series  of  years  the  Government  con- 
racted  with  a firm  for  the  printing  of  the  Debates  of  Congress,  and 
1 he  contractors  invested  large  sums  of  money  in  buildings  and  materials 
1 hat  they  might  execute  that  work.  Afterwards  it  seemed  economical  . 
10  transfer  the  printing  of  the  Debates  to  the  Government  Printing 
1 ffice,  and  the  parties  avIio  had  invested  their  money  iu  the  expecta- 
1 ion  of  continued  orders  found  themselves  at  the  same  disadvantage 
v'lth  the.se  companies,  with  the  difference  that  in  the  matter  of  the 
])ebates  the  establishment  was  created  for  the  exclusive  purpose  of 
I nil  ting  them  under  their  contract,  and  in  the  matter  of  bank-note 
r rinting  the  Government  work  was  but  an  iiicideiit  iu  their  business. 
Some  years  ago  the  Post  Office  Department  found  in  some  of  the  cities 
pnvate  institutions  established  for  the  purpose  of  conveying  letters  to 
d ifterent  parts  of  those  cities.  The  United  Stales,  for  reasons  of  public 
p4icy,  broke  up  the  business  of  these  parties  thus  engaged,  as  an  inva- 
s on  of  the  province  of  the  Post  Office  Department. 
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1 mention  these  illustrations  merely  to  recall  to  this  Committee  the 
familiar  fact  that  when  the  Government,  in  the  discharge  of  its  func- 
tions, finds  it.self  at  different  times  surrounded  by  different  states  of 
circumstances,  it  always  exercises  its  discretion  as  to  means;  and  when- 
ever, for  aiij'  cause  satisfactory  to  itself,  it  finds  itself  in  position  to 
change  its  means,  or  to  assume  for  itself  work  formerly  done  by  others, 
that  is  a necessary  incident  of  administration,  and  does  not  properly 
exiiose  the  Government  to  criticism. 


MOST  OF  THE  COMPANIES  OF  SPECULATIVE  GROWTH. 

These  gentlemen  complain  that  they  were  suddenly  deprived,  by  the 
abolition  of  the  State  banks,  of  the  privilege  of  making  their  currency; 
but  the  change  of  system  was  one  of  the  incidents  of  the  war  aud  was 
felt  by  the  Government  to  be  a necessarj’  act.  There  is,  however,  this 
mitigation  in  the  case:  that  the  profits  enjoyed  by  these  companies 
during  the  ten  years  following  1801  from  Government  work,  probably 
exceeded  what  forty  or  fifty  years  of  ordinary  work  from  State  banks 
would  have  netted  them.  So  that  this  hardship  is  not  without  its 
alleviation.  And  as  to  five  of  these  companies,  three  of  them,  I am 
advised,  had  no  existence  prior  to  the  Avar,  or,  if  existing,  printed  no 
State-bank  circulation,  and  have  not  suffered  in  any  degree  from  the 
change  of  .system.  Most  of  them  are  the  outgrowth  of  the  si)eculative 
period  which  followed  the  war,  and  some  had  no  apparent  puri)ose  of 
organization  other  than  securing  orders  from  the  Government. 

Before  closing,  there  is  one  comparatively  unimportant  matter,  re- 
specting which  I desire  to  say  a w'ord.  Gov.  Boutwell  alluded  to  the 
fact  that  at  the  Vienna  Expo.sition  in  1878  the  Bureau  of  Engraving 
and  Printing  had  received  the  fir.st  prize  of  the  world  for  its  exhibit. 
Mr.  Macdonough,  vice-president  of  the  Xational  Company,  undertook 
to  correct  this  statement,  aud  said  that  the  highest  award  was  given 
to  the  Xational  Baidc-Xote  Company.  On  examining  the  reports  of 
the  Commissioners  of  the  United  States,  volume  I,  pages  204  and  210, 
it  Avill  be  seen  that  the  Bureau  of  Engraving  and  Printing  received  a 
medal  for  merit  for  its  exhibit  of  engravings — Avhich  medals  Avere 
aAvarded  to  exhibitors  “ in  consideration  of  the  excellence  of  the  ex- 
hibits, the  extent  of  their  operations,  and  the  superiority  of  means  and 
forces  employed.”  The  award  to  the  Xational  Bauk-Xote  Company 
was  upon  a frame  of  bank-note  engraving  and  printing,  and  Avas  a 
medal  for  good  taste — which  medals  Avere  awarded  upon  articles  of 
industry,  “the  form  and  color  of  Avhich  constituted  the  characteristic 
feature  for  adjudicature.”  It  Avill  be  obseiwed  that  one  was  a medal 


16 


for  merit,  in  eoinsideration  of  the  excellence  of  the  exhibit;  the  other 
was  a medal  for  good  taste,  as  to  form  and  color.  There  can  be  no 
doubt  as  to  which  is  the  higher  award. 

CONCLUSIONS. 

The  substance  of  this  discussion  may  be  compressed  into  these 
propositions : 

1.  That  it  is  conformable  to  all  the  analogies  of  Government  service 
to  have  all  the  printing  on  the  currency  and  bonds  of  the  country  done 
in  an  establishment  owned  by  the  Government  and  administered  by 
persons  directly  responsible  to  the  Executive  and  the  Congress. 

2.  Ex])erieuce  has  proved  that  no  other  system  can  be  maintained 
without  serious  and  constant  risks  and  dangers,  and  great  expensive- 
ness. 

3.  It  is  demonstrated  that  all  the  requirements  of  the  law  can  be  met 
only  by  the  maintenance  of  the  Government  establishment,  namely, 
cheapness  of  work,  perfection  of  work,  and  safety  of  work. 

4.  The  Bureau  of  Engraving  and  Printing,  sustained  by  the  law- 
making i)ower,  deserves  to  become  an  integral  qiart  of  the  administra- 
tion, and,  so  maintained,  is,  and  will  be,  of  priceless  value  in  maintaining 
the  pre-eminence  of  the  Government  issues  as  to  excellence  and  per- 
fection of  protective  features. 

5.  The  progress  already  made  in  perfecting  the  organization  and 
work  of  this  Bureau  is  such  as  to  entitle  it  at  this  critical  period  of  its 
history  to  the  friendly  action  of  Congress,  instead  of  being  retarded 
and  injiu’ed  hy  proposed  unfriendly  action  at  the  instance  of  those 
whose  interests  are  to  first  cripple  and  then  destroy  it. 


APPENDIX. 


A. — (Page  3.) 

Extract  from  the  Annual  Report  of  the  Secretary  of  the  Treasury  on  the 

State  of  the  Finances^  December  3,  1877. 

“After  careful  exaniiuatiou  the  Secretary  is  satisfied  that  the  work,  as  done  in  the 
Bureau,  is  uiore  perfectly  done  than  that  heretofore  done  in  private  establishments 
even  at  the  hi^di  rates  paid.  Upon  the  (luestion  of  safety,  the  Secretary  cannot  see 

nm’/l  to  better  protected  from  fraud  or  misJake 

tliau  It  uow  IS.  Hut  the  question  of  safety  beiug  one  of  public  policy  the  cousidera- 

^4iich  properly  belongs  to  Congres.s,  the  Secretary  respectfuhy  submits  it  to 
that  body,  with  the  remark  that,  as  the  Goverumeut  has  been  able,  with  absolute 
safety  by  its  own  agents,  to  make  and  issue  its  gold  and  silver  coin,  analog  would 
caiihty.--''  " circulation,  and  experience  showsit  prt- 


B. — (Page  4.) 

A paragraph  from  the  Report  of  the  Select  Committee  of  the  House  of  Representa- 
tives, page  1,  (No.  140,  1st  38th,)  discloses  the  state  of  things  which  existed  under 
the  system  now  sought  to  be  re-established: 

frmPtW^'Sat  Prtottog  the  public  securities  at  a point  distant 

from  the  seat  of  Government,  and  allowing  plates  and  dies  of  such  irreat  value  to 

remain  in  the  hands  of  parties  only  commercially  connected  with  the^ Government 

were  able  to  exercise,  thus  enabling  them  to 
CONTROL  PRICES  AND  DIC7ATL  TERMS  TO  THE  GOVERNMENT,  induced  the  Secretary 

uuSr  his^'^ntrol  bringing  the  whole  business  more  immediately 


Table  C.— (Page  0.) 

Cost  of  transportation  of  incomplete  icork  from  New  York. 

Adams  Express  Company: 

June  30, 1870 ggg 

=^0,1871 45,550  90 

June  30, 1872 22,368  50 

June  30, 1873 119,337  75 

June  30, 1874  24,222  80 

276, 466  75 

June  30, 1875 20, 770  00 

June  30, 1876 36,290  20 

June  30, 1877 10,263  40 


$343,790  35 


2 P B 
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Table  D. — (Page  7.) 

Legal-tender  paper  received  from  June,  18(i9,  to  December  31,  1877. 

Sheets. 

Received  from  United  States  Superintendent,  Glen  Mills,  Pa 47,^90,007 

Twenty-tive-cent  fractional-currency  paper,  cut  and  transferred 3,038,000 

Fifty-ceut  fractional-currency  paper,  cut  and  transferred 1,112,619 

Received  from  committee  of  Congress 100 

Total  received 51,446,726 

Delivered  for  printing* 44, 903, 342 

Mutilated  and  destroyed  “ blank”  t 21, 384 

Total  delivered 44,924,726 

Balance 6, 522, 000 

In  bands  of  Secretary,  December  31, 1877  6,522,  000 

Delivei^cd  to  Ti'eaaurer  perfect. 


Series  and  denomination. 

No.  of  sheets. 

Amount. 

Series  1861) $1 

I 10,614,203 

’ $42,456,812  00 

$2 

1 6,313,990 

50,511,920  00 

$5 

1 2,529,088 

50,581,760  00 

$10 

: 2,130,531 

85,221,240  00 

$^0 

1 914,530 

73, 162,  400  00 

$50 

i 151,000 

30, 200,  000  00 

$100 

1 92, 760 

37,104,000  00 

$500 

1 22, 445 

44,890,000  00 

$1,000 

! 19, 925 

79,700,000  00 

22, 788, 472 

493, 828, 132  00 

Series  1874 $1 

4,747,000 

$18,988,000  00 

$2 

2,  065, 000 

16, 520,  000  00 

$5 

$io 

$20 

$50 

122, 300 

24, 460, 000  00 

$100 

$500 

, 14,  000  . 

28,  000,  000  00 

6,948,300  1 

87, 968,  000  00 

Series  1875 |1 1 

6,091,000 

$24,  364, 000  00 

$2 ! 

2,324,000  i 

18, 592,  000  00 

8^ 

2,061,000  1 

41,220,000  00 

$10 

591,500  ! 

23,660,000  00 

$20 

312,500 

25, 000, 000  00 

$50 i 

10, 000 

2,  000, 000  00 

$100 ’ 

40, 500 

16,200,000  00 

$500 ; 

14, 200 

28,  400, 000  00 

11,444,700 

i:179,436,000  00 

Total  amount ^ 

41,181,472  i 

$761, 232, 132  00 

Total  sheets  delivered  to  Treasurer  perfect 41, 181, 472 

Lost  and  paid  for  by  Bank-Note  Companies 18 

Returned  to  Secretary  mutilated 2,  432, 796 

Balance  in  Bureau  December  31,  1877 1,289,056 

Total  sheets  delivered *44, 903, 342 


1 14,644  of  these  sheets  were  destroyed  by  fire  in  the  American  Bank-Note  Company  building  in  New 
York  city. 

X Issued,  8147,  539,727 ; in  reserve,  $31,  896,  273. 
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E. — (Page  12.) 

For  details,  see  the  Report  of  the  Select  Committee  on  Affairs  in  the  Treasury 
Department,  pages  7-13,  (House  Report  140, 1st  Sess.,  38th  Cong.,)  and  other  unprinted 
documents  on  the  files  of  the  Treasury  Department.  The  latter  refer  to  a liagraut 
case  which  occurred  in  1870. 


Table  F. — (Page  13.) 

statement  of  amounts  paid  Bank-Note  Companies  for  Engraving  and  Printing,  fiscal  years 

1863  to  1877. 


Fiscal  year. 

National  Bank- 
Note  Company. 

American  Bank- 
Note  Company. 

Continental  Bank- 
Note  Company. 

1863  

$595,  024  76 

$859,416  26 

1864  

214,  295  05 

265,  903  00 

$39, 275  92 

1865  

40,  488  46 

278,  606  86 

228,  870  45 

1866  

140.  466  68 

458,  720  10 

293,  673  17 

1867  

58,  274  52 

75,  380  58 

16,  669  84 

1868  

37,  560  72 

45,  982  25 

8,  472  22 

1869  

75,  950  01 

116,  658  00 

36,  461  34 

1870  

394,  887  3-1 

432,  017  38 

148, 281  30 

1871 

351,  926  26 

418,  104  12 

331,092  31 

1872  

302,  632  9M 

415,093  23 

299,  946  54 

1873  

304,  770  12 

342,  480  84 

127,369  61 

1874  

241,  798  02 

204,086  04 

130, 138  49 

1875  

43,  624  57 

124,  634  10 

170,  072  28 

1876  

119,  730  22 

185,  417  89 

177,  675  97 

1877  

131,  056  77 

129,  624  50 

125,  835  76 

Grand  total . 

3,052,486  43 

4,352,125  15 

2,133,835  20 

$5,040  00 1 


$67,  001  87 
334, 179  34 
338,  502  52 
121.  510  76. 


5,  040  00  861, 194  49 


I $8,308  60 

: 87,  522  12 

|ll8,309  82 

103,990  11 

66,  459  59 

. 76,504  21 

$40,  601  40  42,  740  09 

S3,  227  39  

88,  678  75^ 

97,  927  05  

84,  848  34  

99,  499  22  

74,  966  80  


569,748  95  503,  834  54 


$1,454,441  02 
532,  822  57 
635,  487  89 
1,011, 169  77 
254,  315  05 
158,  474  78 
305,  573  56 
1,058,527  51 
1, 184,  350  08 
1, 106,  351  45 
872,  547  62 
727,  872  76 
772,  009  51 
896,  293  40 
508,  027  79 


11,478,264  76 


